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Figure 1. Net increase in the number of Massachusetts residents with health insurance, 
by coverage type: June 30, 2006, to December 31, 2008 

 
 
 
Figure 2. Increases in the number of Massachusetts residents with health insurance, by 
coverage type, since June 30, 2006: Various points in time (thousands of people) 
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Source: Authors’ calculations, Massachusetts Division of Health Care Finance and Policy, May 2009. 

Source: Authors’ calculations, Massachusetts Division of Health Care Finance and Policy, May 2009. 
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)&7/&$7#$'6#*$:',%$*-$%&"$#%'%"1#$.";7/'7;$:,*C,'5Z$$

• X&"$PEIZ$'(;$$
• X&"$E&76;,"(1#$.";7/'6$a"/0,7%+$I,*C,'58$'$#%'%"<

-0(;";$:,*C,'5$-*,$6*)<7(/*5"8$7557C,'(%$/&76;,"($
7("67C7?6"$-*,$-";",'6$5'%/&7(C$-0(;#$0(;",$.";7/'7;$
'(;$Ec]I9  

@66$*-$%&"#"$:,*C,'5#$"5:6*+";$'$#7(C6"8$/*55*($'::67<
/'%7*($-*,5d/'66";$%&"$.";7/'6$J"("-7%$i"Q0"#%d'(;$
"(,*66""$"67C7?767%+$)'#$;"%",57(";$?+$%&"$#%'%"$.";7/'7;$
'C"(/+9$@-%",$:'##'C"$*-$%&"$2334$6"C7#6'%7*(8$%&7#$7(%"<
C,'%";$#+#%"5$"K:'(;";$%*$7(/60;"$%&"$(")$E*55E',"$
'(;$cag$:,*C,'5#9$
O7%&$%&7#$#+#%"58$'$#7(C6"$#%'%")7;"$.";7/'7;$*--7/"$;"<
%",57("#$"67C7?767%+$-*,$'66$:,*C,'5#$?+$'::6+7(C$*("$#"%$
*-$7(/*5"$5"%&*;*6*C7"#9$b67C7?767%+$7#$;"%",57(";$?'#";$
*($'$/*5:0%",7M";8$6*C7/<;,7>"($;"/7#7*($%,""8$,'%&",$
%&'($%&"$#%'%"1#$:,">7*0#8$%,';7%7*('6$'::,*'/&8$)&7/&$
,"Q07,";$6*/'6$:0?67/$)"6-',"$#%'--$%*$5'(0'66+$;"%",<
57("$"'/&$'::67/'(%1#$"67C7?767%+$/'#"<?+</'#"9LH$$$
A,*5$%&"$?"("-7/7',+1#$:",#:"/%7>"8$#0/&$'($7(%"C,'%";$
"67C7?767%+$#+#%"5$C,"'%6+$#75:67-7"#$%&"$"(,*665"(%$
:,*/"##9$^(6+$*("$-*,5$50#%$?"$/*5:6"%";8$'-%",$)&7/&$
%&"$/*(#05",$6"',(#$)&7/&$:,*C,'5$F7-$'(+G$)766$:,*>7;"$
/*>",'C"9$J+$/*(%,'#%8$7($5'(+$*%&",$#%'%"#$%&'%$*:",'%"$
506%7:6"$&"'6%&$/*>",'C"$:,*C,'5#8$/*(#05",#$5'+$
("";$%*$-76"$'::67/'%7*(#$)7%&$*("$'C"(/+$'-%",$'(*%&",$
?"-*,"$%&"+$-7('66+$Q0'67-+$-*,$%&"$,7C&%$:,*C,'59$
X&"$.'##'/&0#"%%#$#+#%"5$7#$-0,%&",$#%,"'567(";$
%&,*0C&$%&"$#%'%"1#$R[7,%0'6$\'%")'+9S$^:",'%7*('6$#7(/"$

233j8$%&7#$#+#%"5$'66*)#$;":0%7M";8$#%'%"<%,'7(";$#%'--$*-$
#'-"%+$("%$:,*>7;",#$'(;$EJ^#$%*$-766$*0%$'(;$-76"$'::67/'<
%7*(#$-*,$/*(#05",#$*>",$'$#"/0,"8$7(%",("%$:*,%'69$a0/&$
R'::67/'%7*($'##7#%",#S$'6#*$*?%'7($/*(#05",$#7C('%0,"#$
*($("/"##',+$-*,5#$'#$)"66$'#$"67C7?767%+$;*/05"(%'%7*($
,"Q07,";$?+$#%'%"$:*67/+8$-*,)',;7(C$/*5:6"%";$:':",$
;*/05"(%#$%*$%&"$#%'%"9$]($';;7%7*(8$/*(#05",#$'0%&*,7M"$
:,*>7;",#$*,$EJ^#$%*$'/%$'#$%&"7,$,":,"#"(%'%7>"#$-*,$"67<
C7?767%+$:0,:*#"#9$X&7#$5"'(#$%&'%$%&"$'::67/'%7*($'##7#<
%",$,"/"7>"#$'$/*:+$*-$%&"$#%'%"1#$(*%7/"#$,"Q07,7(C$/*(<
#05",#$%*$%'D"$>',7*0#$#%":#$%*$Q0'67-+$-*,$/*>",'C"8$
#0/&$'#$:,*>7;7(C$'$57##7(C$7%"5$*-$;*/05"(%'%7*(9$X&7#$
-'/767%'%"#$-*66*)<%&,*0C&$'(;$&"6:#$'>*7;#$;"(7'6#$-*,$
-'760,"$%*$5""%$:,*/";0,'6$,"Q07,"5"(%#9Lj$
@$D"+$:',%$*-$%&"$.'##'/&0#"%%#$#+#%"5$7#$%&'%$'$:,*>7;",$
/'((*%$,"/"7>"$-066$,"75?0,#"5"(%$-*,$'$:'%7"(%d0(;",$
'(+$#+#%"5$*-$/*>",'C"d0(6"##$'($'::67/'%7*($-*,5$7#$
#0//"##-066+$/*5:6"%";9LB$@#$'$,"#06%$*-$%&7#$7(/"(%7>"8$
%&"$#%'--$*-$#'-"%+$("%$&*#:7%'6#$'(;$&"'6%&$/"(%",#$/*5<
:6"%"$-*,5#$*(67("$-*,$:'%7"(%#8$-,"Q0"(%6+$-*66*)7(C$0:$
%*$5'D"$#0,"$'66$:,*/";0,'6$,"Q07,"5"(%#$',"$5"%8$0#7(C$
%&"7,$#%'%0#$'#$'0%&*,7M";$,":,"#"(%'%7>"#$*-$%&"$:'%7"(%#$
7($Q0"#%7*(9$O&76"$%&7#$,"Q07,"5"(%$)'#$*,7C7('66+$7(<
7%7'%";$%*$:,">"(%$:,*>7;",#$-,*5$%'::7(C$%&"$PEI$-*,$
:'%7"(%#$)&*$#&*06;$&'>"$,"/"7>";$.";7/'7;8$7%$&'#$'6#*$
&';$%&"$"--"/%$*-$7(/,"'#7(C$"(,*665"(%$7(%*$&"'6%&$/*><
",'C"$0(;",$%&"$#%'%"1#$(")8$,"-*,5";$#+#%"59$@//*,;7(C$
%*$#%'%"$*--7/7'6#8$'::67/'%7*($-*,5#$/*5:6"%";$?+$:,*>7;<
",#$*,$EJ^#$F?0%$(*%$?+$/*(#05",#G$'(;$#0?57%%";$>7'$
%&"$[7,%0'6$\'%")'+$&'>"$,"#06%";$7($5*,"$%&'($B3$:",<
/"(%$*-$'66$.";7/'7;$'(;$E*55E',"$"(,*665"(%$#7(/"$%&"$
"('/%5"(%$*-$,"-*,5$6"C7#6'%7*(9$$
"7BF<?CP'?=;'<=FD@@A<=B'HF?=B9'BD'!Q"9'
A*,$#">",'6$+"',#$?"-*,"$%&"$2334$6"C7#6'%7*(8$.'##'/&0<
#"%%#$"K%"(;";$C,'(%#$%*$EJ^#d%*%'67(C$?"%)""($_29B$
'(;$_H9B$57667*($'((0'66+d%*$#0::*,%$*0%,"'/&$'(;$
"(,*665"(%$"--*,%#9$$X&"#"$C,'(%#$)","$#0::6"5"(%";$?+$
%&"$J60"$E,*##$'(;$J60"$a&7"6;$*-$.'##'/&0#"%%#$A*0(;'<
%7*(9$X+:7/'66+8$%&"+$)","$:,*>7;";$%*$*,C'(7M'%7*(#$%&'%$
&';$'$6*(C$&7#%*,+$*-$)*,D7(C$7($0(;",#",>";$/*550(7<
%7"#$'(;$%&'%$&';$;">"6*:";$#%,*(C$%,0#%$,"6'%7*(#&7:#$
)7%&7($%&*#"$/*550(7%7"#9$i'(C7(C$-,*5$_B8333$%*$
_238333$:",$*,C'(7M'%7*(8L4$%&"#"$R57(7<C,'(%#S$&"6:";$
;">"6*:$'$/';,"$*-$'C"(/7"#$'(;$7(;7>7;0'6#$)&*$)","$
D(*)6";C"'?6"$'?*0%$%&"$#%'%"1#$&"'6%&$/*>",'C"$:,*<
C,'5#8$%,'7(";$7($0#7(C$%&"$[7,%0'6$\'%")'+$%*$/*5:6"%"$
'::67/'%7*(#$*($?"&'6-$*-$/*(#05",#8$'(;$#D766";$7($/06%0<
,'66+$'(;$67(C07#%7/'66+$/*5:"%"(%$#%,'%"C7"#$-*,$)*,D7(C$
)7%&$;7>",#"8$6*)<7(/*5"$-'5767"#9$$
X&"$57(7<C,'(%#$/*(%7(0";$'-%",$%&"$"('/%5"(%$*-$,"-*,5$
6"C7#6'%7*($7($23349$$i"/7:7"(%$*,C'(7M'%7*(#$*?%'7(";$
"K%"(#7>"8$*(C*7(C$?,7"-7(C#$'?*0%$%&"$,"-*,5#1$75:6"<
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5"(%'%7*(8$:*#7%7*(7(C$%&"5$%*$:,*>7;"$'//0,'%"$7(-*,<
5'%7*($%*$%&"7,$/*550(7%7"#8$?*%&$:,*'/%7>"6+$'(;$7($
,"#:*(#"$%*$Q0"#%7*(#$-,*5$/*(#05",#9$X&7#$"--*,%$/*(<
%7(0"#$:,"#"(%6+$%&,*0C&$'$,"C06',$%,'7(7(C$:,*C,'58$
)7%&$'($">"(%$&"6;$"'/&$Q0',%",$'%$-7>"$6*/'%7*(#$
%&,*0C&*0%$%&"$#%'%"9$X&"#"$?,7"-7(C#$',"$)"66<'%%"(;";$
?+$%&"$#%'--$*-$:,*>7;",#$'(;$EJ^#$'(;$,"5'7($'($75:*,<
%'(%$'(;$*(C*7(C$,"#*0,/"$7($D"":7(C$EJ^#$'(;$:,*>7;<
",#$7(-*,5";$'?*0%$%&"$#%'%"1#$">*6>7(C$&"'6%&$/*>",'C"$
:,*C,'5#9$
@#$(*%";$'?*>"8$EJ^#$Y*7(";$)7%&$#'-"%+$("%$&*#:7%'6#$
'(;$/67(7/#$%*$/*5:6"%"$5*,"$%&'($B3$:",/"(%$*-$'66$."<
;7/'7;$'(;$E*55E',"$'::67/'%7*(#$>7'$%&"$[7,%0'6$\'%"<
)'+9$@//*,;7(C$%*$5'(+$*-$*0,$7(%",>7")""#8$EJ^#$&'>"$
?""($:',%7/06',6+$75:*,%'(%$7($,"'/&7(C$5"5?",#$*-$
"%&(7/$57(*,7%+$C,*0:#$'(;$:"*:6"$)7%&$6757%";$b(C67#&$
:,*-7/7"(/+9$E*(#05",$';>*/'%"#$#0CC"#%$%&'%$'$%,0#%";$
';>7#",$-,*5$%&"$/*(#05",1#$*)($/*550(7%+$/'($?"$
/,7%7/'66+$75:*,%'(%$7($C7>7(C$:"*:6"$%&"$/*(-7;"(/"$%*$
#""D$/*>",'C"9$$$
R78@:C'<;7C?B:D='S:=C@7;:=H':=IDFA?B:D='?8D7B'
BP<':=;:>:;7?@'A?=;?B<T'
A*66*)7(C$:'##'C"$*-$&"'6%&$/',"$,"-*,5$6"C7#6'%7*($7($
23348$.'##'/&0#"%%#$/',,7";$*0%$'$5'##7>"$:0?67/$";0/'<
%7*($/'5:'7C($6"';7(C$0:$%*$%&"$W"/"5?",$233U$75:6"<
5"(%'%7*($*-$%&"$7(;7>7;0'6$5'(;'%"$F@(%&*(+8$"%$'698$
233`Z$E*55*()"'6%&$E*(("/%*,$233VG9$X&"$#%'%"$:',%<
(",";$)7%&$%&"$J*#%*($i";$a*K$?'#"?'66$%"'5$*($%"6">7<
#7*(8$,';7*8$'(;$C'5"$%75"$';>",%7#"5"(%#9$E*55E',"<
/*(%,'/%";$&"'6%&$:6'(#8$%&*0C&$?',,";$-,*5$5',D"%7(C$
;7,"/%6+$%*$7(;7>7;0'6#8$?*0C&%$';>",%7#"5"(%#$*($?0#"#$
'(;$#0?)'+$%,'7(#$'(;$/*(;0/%";$%',C"%";$5";7'$*0%<
,"'/&$7($"%&(7/$/*550(7%7"#9$EJ^#8$-0(;";$?+$57(7<
C,'(%#8$'6#*$)*,D";$)7%&$("',?+$&"'6%&$/"(%",#$'(;$&*#<
:7%'6#$%*$/*(;0/%$:0?67/$";0/'%7*($'%$6*/'6$&"'6%&$-'7,#8$
/&0,/&"#8$'(;$">"($;**,<%*<;**,9$J'(D$*-$@5",7/'8$E[a8$
'(;$*%&",$5'Y*,$/*,:*,'%7*(#$:',%(",";$)7%&$%&"$#%'%"$7($
";0/'%7(C$%&"$:0?67/9$g*%$*(6+$;7;$(")#$*0%6"%#$/*>",$%&"$
#%'%"1#$,"-*,5#8$%&"$E*(("/%*,$:0,/&'#";$5'##$5";7'$
';>",%7#"5"(%#$'(;$#"(%$57667*(#$*-$:*#%/',;#$%*$%'K:'+<
",#$'(;$&0(;,";#$*-$%&*0#'(;#$*-$5'767(C#$%*$"5:6*+",#$
"K:6'7(7(C$%&"$(")$6')9$
@$D"+$:',%$*-$%&"$#%'%"1#$:0?67/$";0/'%7*($"--*,%$)'#$7(<
-*,57(C$,"#7;"(%#$'?*0%$%&"$7(;7>7;0'6$5'(;'%"$%*$*?<
%'7($&"'6%&$/*>",'C"9$I0?67/$*:7(7*($,"#"',/&$/*(;0/%";$
?"-*,"$%&"$#%'%"1#$5'7($:0?67/$";0/'%7*($/'5:'7C($
#&*)";$%&'%8$)&76"$5*#%$,"#7;"(%#$)","$')',"$*-$%&"$
,"-*,5#8$>",+$-")$D(")$">"($#0/&$?'#7/$-'/%#$'#$%&"$;'%"$
*($)&7/&$%&"$7(;7>7;0'6$5'(;'%"$)*06;$C*$7(%*$"--"/%$
Fh'7#",$A'576+$A*0(;'%7*(8$"%$'698$233UG9$$@//*,;7(C$%*$
%&"$5'Y*,7%+$*-$D"+$7(-*,5'(%#$7(%",>7")";$-*,$%&7#$
#%0;+8$5*#%$6*)<7(/*5"$,"#7;"(%#$)","$0(')',"$%&'%$

%&"+$)","$"K"5:%$-,*5$%&"$7(;7>7;0'6$5'(;'%"9$$i'%&",8$
?"/'0#"$*-$%&"$)7;"#:,"';$:0?67/7%+$',*0(;$%&"$
5'(;'%"8$%&"#"$,"#7;"(%#$:'7;$D""($'%%"(%7*($%*$&"'6%&$
,"-*,5$75:6"5"(%'%7*(8$-"',7(C$%&'%$7('/%7*($*,$%&"$
),*(C$;"/7#7*($/*06;$%,7CC",$:"('6%7"#9$O&"($#%'%"$(*<
%7/"#$'?*0%$&"'6%&$/*>",'C"$,"'/&";$#0/&$&*0#"&*6;#8$
/*(#05",#$-,"Q0"(%6+$,"'/&";$*0%$%*$EJ^#$%*$6"',($%&"$
5"'(7(C$'(;$75:67/'%7*(#$*-$#0/&$/*,,"#:*(;"(/"9$@#$
"K:6'7(";$'?*>"8$5'(+$EJ^#$/*06;$,"#:*(;$%*$%&"$Q0"<
,7"#$)7%&$)"66<7(-*,5";8$0#"-06$';>7/"8$#7(/"$%&"+$&';$
,"/"7>";$?*%&$%,'7(7(C$'(;$-0(;7(C$%*$/*(;0/%$*0%,"'/&8$
:0?67/$";0/'%7*(8$'(;$"(,*665"(%9$$X&"$/*5?7('%7*($*-$
&*0#"&*6;$')',"("##$*-$%&"$7(;7>7;0'6$5'(;'%"$'(;$
EJ^#1$,"';7("##$%*$*--",$C07;'(/"$/*(%,7?0%";$#7C(7-7<
/'(%6+$%*$jB$:",/"(%$*-$'0%*</*(>",%";$E*55E',"$"(,*6<
6""#$#"6"/%7(C$'($.E^$7($6'%"$23348$;"#:7%"$&'>7(C$*(6+$
%)*$)""D#$7($)&7/&$%*$/&**#"$'$&"'6%&$:6'(9$$$
g*%'?6+8$5*#%$*-$%&"$7(/,"'#"$7($#0?#7;7M";$/*>",'C"$
%**D$:6'/"$'5*(C$:"*:6"$-*,$)&*5$%&"$5'(;'%"$)'#$(*%$
"(-*,/";9$X&7#$7(/60;";$/&76;,"(8$)&*$)","$"K"5:%$-,*5$
%&"$5'(;'%"8$'(;$';06%#$)7%&$7(/*5"#$?"6*)$LB3$:",<
/"(%$AI!8$)&*$/*5:,7#";$U29B$:",/"(%$*-$E*55E',"$
5"5?",#9LU$X&"$>'#%$5'Y*,7%+$*-$(")$.";7/'7;$"(,*66""#$
'6#*$-"66$*0%#7;"$%&"$5'(;'%"9LV$g">",%&"6"##8$:0?67/$
)',(7(C#$'?*0%$%&"$7(;7>7;0'6$5'(;'%"$)","$75:*,%'(%$
7($'/&7">7(C$%&"#"$"(,*665"(%$C'7(#8$'//*,;7(C$%*$7(-*,<
5'(%#9$P(67D"$5*#%$#%'%"$/*>",'C"$"K:'(#7*(#8$.'##'<
/&0#"%%#$,"-*,5#$7(>*6>";$'$:0?67/$";0/'%7*($5"##'C"$
%&'%$#%,"##";$(*%$Y0#%$(")$?"("-7%#8$?0%$'6#*$(")$:"('6<
%7"#9$X&"$"--"/%7>"("##$*-$%&7#$5"##'C"$7($C'6>'(7M7(C$'/<
%7*($7#$/*(#7#%"(%$)7%&$?"&'>7*,'6$"/*(*57/#$,"#"',/&$
#&*)7(C$%&'%$:"*:6"$',"$5*,"$67D"6+$%*$%'D"$';>'(%'C"$*-$
'>'76'?6"$?"("-7%#$7-$%&"$7##0"$7#$-,'5";$'#$:,">"(%7(C$
6*##$,'%&",$%&'($'/&7">7(C$C'7(8$">"($7-$%&","$7#$(*$#0?#<
%'(%7>"$;7--","(/"$?"%)""($%&"$%)*$FJ",%,'(;8$"%$'698$
2334G9$
%II<CB'D='BP<'9B?B<U9'E<F'C?E:B?'?;A:=:9BF?B:><'
CD9B9'''
X&"$:*67/7"#$;"#/,7?";$'?*>"$6*)",";$%&"$:",$/':7%'$';<
57(7#%,'%7>"$/*#%$*-$;"%",57(7(C$"67C7?767%+$'(;$"(,*667(C$
:"*:6"$7(%*$#0?#7;7M";$/*>",'C"8$;0"$%*$#">",'6$-'/%*,#N$$
• O&"($"67C7?767%+$)'#$"#%'?67#&";$?'#";$*($"K7#%7(C$

PEI$;'%'8$,'%&",$%&'($,"Q07,7(C$/*(#05",#$%*$/*5<
:6"%"$(")$'::67/'%7*($-*,5#8$%&"$#%'%"$)'#$#:',";$
%&"$/*#%$*-$:,*/"##7(C$#0/&$(")$-*,5#9$$$

• O&"($'::67/'%7*($-*,5#$/'5"$>7'$%&"$[7,%0'6$\'%"<
)'+8$#'-"%+$("%$:,*>7;",#$'(;$EJ^#$;7;$50/&$*-$%&"$
/*(#05",$7(%",>7")7(C$'(;$D"+<;'%'$"(%,+$%&'%8$7($'$
%,';7%7*('6$"(,*665"(%$#+#%"58$7#$&'(;6";$?+$:0?67/<
6+<-0(;";$#*/7'6<#",>7/"<'C"(/+$#%'--9$$
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• b,,*,#$)","$#0?#%'(%7'66+$6"##$67D"6+$)7%&$%&"$[7,%0'6$
\'%")'+$%&'($)&"($/*(#05",#$/*5:6"%";$'::67/'<
%7*($-*,5#8$-*,$%)*$,"'#*(#9$A7,#%8$%&"$[7,%0'6$\'%"<
)'+$)'#$:,*C,'55";$%*$-6'C$",,*,#$'(;$%*$,"Q07,"$
/*,,"/%7*(#$?"-*,"$'($'::67/'%7*($-*,5$/*06;$?"$
#0?57%%";9$a"/*(;8$EJ^$'(;$:,*>7;",$#%'--$)","$,"<
Q07,";$%*$/*5:6"%"$#%'%"$%,'7(7(C$?"-*,"$%&"+$)","$
'0%&*,7M";$%*$0#"$%&"$[7,%0'6$\'%")'+9$J"/'0#"$
%&"#"$'::67/'%7*(#$/*(%'7(";$-")",$",,*,#$'(;$7,,"<
C06',7%7"#$%&'($-*,5#$/*5:6"%";$?+$/*(#05",#8$%&"+$
/*06;$?"$:,*/"##";$5*,"$,':7;6+$'(;$6"##$"K:"(#7>"<
6+9$$

• X&"$.";7/'7;$'C"(/+1#$#&7-%$%*$'$/*5:0%",7M";$"67C7<
?767%+$;"%",57('%7*($#+#%"5$,";0/";$%&"$*:",'%7(C$
/*#%#$*-$"67C7?767%+$;"%",57('%7*(8$/*5:',";$%*$%&"$
:,">7*0#8$5*,"$6'?*,<7(%"(#7>"$5*;"6$%&'%$-"'%0,";$
#0?#%'(%7'6$"K",/7#"$*-$;7#/,"%7*($?+$6*/'6$)"6-',"$
)*,D",#9$$

• X&"$0#"$*-$'$#7(C6"$#%'%")7;"$'C"(/+$%*$;"%",57("$
"67C7?767%+$-*,$506%7:6"$:,*C,'5#$'/&7">";$"/*(*<
57"#$*-$#/'6"9$

l0'(%7-7";$"#%75'%"#$*-$%&"$5'C(7%0;"$*-$';57(7#%,'%7>"$
#'>7(C#$)","$(*%$'>'76'?6"$-*,$%&7#$'('6+#7#9$c*)">",8$
#%'%"$*--7/7'6#$(*%";$%&"$-*66*)7(C$7(;7/'%*,$*-$7(/,"'#";$
"--7/7"(/+$)"66$?"-*,"$%&"$2334$,"-*,5#N$'-%",$75:6"<
5"(%7(C$7%#$,">7#";$'::,*'/&$%*$"67C7?767%+$;"%",57('<
%7*(8$%&"$.";7/'7;$'C"(/+$5*,"$%&'($;*0?6";$%&"$(05<
?",$*-$'((0'6$"67C7?767%+$;"%",57('%7*(#$)&76"$7(/,"'#7(C$
#%'--$?+$6"##$%&'($L3$:",/"(%9$$
^-$/*0,#"8$/&'(C7(C$%&"$"67C7?767%+$;"%",57('%7*($#+#%"5$
,"Q07,";$0:<-,*(%$7(>"#%5"(%$7($7(-*,5'%7*($%"/&(*6*C+$
'#$)"66$'#$/06%0,'6$/&'(C"#$'(;$*%&",$%,'(#7%7*($/*#%#9$
J0%$'//*,;7(C$%*$#%'%"$*--7/7'6#$)7%&$)&*5$)"$#:*D"8$%&"$
';57(7#%,'%7>"$/*#%<#'>7(C#$*-$5*,"$"--7/7"(%$*(C*7(C$
*:",'%7*(#$"K/"";";$%&"$/*#%$*-$*("<%75"$7(>"#%5"(%#$7($
'($75:,*>";$';57(7#%,'%7>"$7(-,'#%,0/%0,"9$$
'
 
+4'M*,*$-$*"#&'$"'$6%',-&&-!6)O
&%$$&'-RR."-!6'
W"#:7%"$%&"$#%'%"1#$'//*5:67#&5"(%#8$%&"$"(,*665"(%$
#%,'%"C7"#$;"#/,7?";$'?*>"$&'>"$"(/*0(%",";$#">",'6$
/&'66"(C"#9$X&"$-7,#%$,"#06%";$-,*5$'$/*5?7('%7*($*-$0(<
"K:"/%";$#0//"##$'(;$C,"'%",$("";$-*,$'##7#%'(/"$%&'($
%&"$#%'%"$*,7C7('66+$'(%7/7:'%";9$J"/'0#"$*-$%&"$;'%'<
;,7>"($"(,*665"(%$7(%*$E*55E',"$;"#/,7?";$'?*>"8$7($
';;7%7*($%*$%&"$#%'%"1#$0(;","#%75'%"$*-$%&"$(05?",$*-$
0(7(#0,";$,"#7;"(%#$?"-*,"$,"-*,5#$)","$75:6"5"(%";8$
"',6+$"(,*665"(%$%*%'6#$)"(%$?"+*(;$#%'%"$"K:"/%'%7*(#9$
@#$'$,"#06%8$7(7%7'6$#0?#7;+$/*#%#$67D")7#"$"K/"";";$%&"$
'(%7/7:'%";$'5*0(%#9$c*)">",8$'-%",$#">",'6$+"',#8$

"(,*665"(%$'(;$/*#%#$,"5'7(";$)7%&7($%&"$,'(C"$*-$*,7C<
7('6$:,*Y"/%7*(#8$'//*,;7(C$%*$.'##'/&0#"%%#$*?#",>",#9$
a"/*(;8$%&"$#%'%"1#$"67C7?767%+$#+#%"5$7#$(*%$"(%7,"6+$7(%"<
C,'%";$'(;$;'%'<;,7>"(N$$$
• One significant health coverage program is out-

side the state’s integrated eligibility system9$X&"$
.";7/'6$a"/0,7%+$I,*C,'5$F.aIG$#0?#7;7M"#$&"'6%&$
/*>",'C"$-*,$6'7;<*--$)*,D",#$)&*$,"/"7>"$0("5<
:6*+5"(%$7(#0,'(/"$'(;$)&*#"$7(/*5"#$',"$'%$*,$
?"6*)$j33$:",/"(%$AI!9$](;7>7;0'6#$)&*$Q0'67-+$-*,$
.aI$',"$7("67C7?6"$-*,$.";7/'7;$'(;$E*55E',"9$P(<
67D"$%&"$6'%%",$#0?#7;+$:,*C,'5#8$.aI$"67C7?767%+$7#$
;"%",57(";$*0%#7;"$.";7/'7;8$?+$%&"$#'5"$'C"(/+$
%&'%$,0(#$%&"$#%'%"1#$0("5:6*+5"(%$7(#0,'(/"$:,*<
C,'58$0#7(C$7%#$*)($'::67/'%7*($-*,59$@//*,;7(C$%*$
';>*/'%"#8$/*(#05",#$/'($,"5'7($0(7(#0,";$-*,$
5*(%&#$'#$%&"+$'%%"5:%$%*$%,'(#7%7*($-,*5$%&"$#%'%"1#$
7(%"C,'%";$"67C7?767%+$#+#%"5$%*$%&"$.aI$:,*C,'59$$

• Medicaid and CommCare have different rules for 
when eligibility starts and stops. O&76"$.";7/'7;$
"67C7?767%+$/'($"(;$'%$'(+$:*7(%$*($%&"$/'6"(;',8$
E*55E',"1#$;*"#$(*%$?"C7($0(%76$%&"$-7,#%$;'+$*-$'$
/'6"(;',$5*(%&9$@#$'$,"#06%8$7-$#*5"*("$%,'(#7%7*(#$
-,*5$.";7/'7;$%*$E*55E',"$"67C7?767%+$?"/'0#"$*-$'$
57;<5*(%&$/&'(C"$7($&*0#"&*6;$/7,/05#%'(/"#d-*,$
"K'5:6"8$'$(")$Y*?$*,$5',,7'C"d%&"$:",#*($"K:"<
,7"(/"#$'$C':$7($/*>",'C"8$)&7/&$/'($6'#%$-*,$#">",'6$
5*(%&#$7-$%&"$E*(("/%*,$&'#$%*$)'7%$-*,$%&"$7(;7>7;<
0'6$%*$#"6"/%$'$:6'($*,$:'+$%&"$-7,#%$5*(%&1#$:,"57059$

• Some non-safety-net hospitals do not complete 
application forms for all uninsured patients. i'<
%&",$%&'($#""D$,"75?0,#"5"(%$-,*5$%&"$#%'%"$7($'66$
/'#"#8$%&"#"$&*#:7%'6#$?766$#*5"$*-$%&"7,$0(7(#0,";$
:'%7"(%#9$X&"$,"#06%7(C$/&',C"#8$#*5"$*,$'66$*-$)&7/&$
/*06;$&'>"$?""($/*>",";$?+$.";7/'7;8$E*55E',"8$*,$
%&"$cag8$/'($?"$#7C(7-7/'(%$FI,+*,$'(;$E*&"($233`G9$$$

• Coverage can end for procedural reasons at re-
determination, even if members remain eligible9$
@-%",$'$+"',$*($%&"$:,*C,'58$"'/&$E*55E',"$5"5<
?",1#$"67C7?767%+$7#$,">7")";9$X&"$#%'%"$#"(;#$%&"$
5"5?",$'$-*,5$,"Q0"#%7(C$0:;'%";$;"5*C,':&7/8$
7(/*5"8$'(;$"5:6*+5"(%$7(-*,5'%7*(9$]-$%&'%$-*,5$7#$
(*%$,"%0,(";8$"67C7?767%+$"(;#9$X&7#$,"(")'6$:,*/"##$
;*"#$(*%$7(/60;"$%&"$;'%'<;,7>"($"67C7?767%+$'(;$':<
:67/'%7*(<'##7#%'(/"$/*5:*("(%#$%&'%$5'D"$7(7%7'6$
"(,*665"(%$#*$0#",<-,7"(;6+9L`$@#$'$,"#06%8$5'(+$
E*55E',"$5"5?",#$&'>"$%&"7,$/*>",'C"$%",57<
('%";$-*,$-'760,"$%*$/*5:6"%"$'(;$,"%0,($%&"#"$-*,5#$
'%$,";"%",57('%7*(.$$W0,7(C$'($'>",'C"$Q0',%",$?"<
%)""($^/%*?",$233U$%*$W"/"5?",$233V8$jU8jHH$
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:"*:6"$Y*7(";$E*55E',"8$?0%$HU8UUL$5"5?",#$#')$
%&"7,$/*>",'C"$"(;$?"/'0#"$*-$%&"$,";"%",57('%7*($
:,*/"##$F'0%&*,#1$/'6/06'%7*(#$-,*5$J*0;,"'06%$
233V$'(;$E*55*()"'6%&$E*(("/%*,$233`'G9$O7%&7($
-7>"$5*(%&#$*-$6*#7(C$/*>",'C"8$2L$:",/"(%$*-$%&"#"$
E*55E',"$5"5?",#$,"<"(,*66";$7(%*$%&"$:,*C,'59$$
FE*55*()"'6%&$E*(("/%*,$233`?G923$  

]($'$#"(#"8$%&"$#%,"(C%&$*-$%&"$#%'%"1#$C"(",'6$"(,*665"(%$
'(;$"67C7?767%+$#%,'%"C7"#$',"$7660#%,'%";$?+$%&"#"$C':#9$
a0/&$6':#"#$7($/*>",'C"$,"#06%$:,"/7#"6+$?"/'0#"$%&"+$
7(>*6>"$/7,/05#%'(/"#$(*%$C*>",(";$?+$%&"$#%'%"1#$0#0'6$
#%,'%"C7"#$*-$F'G$'::6+7(C$'($7(%"C,'%";$"67C7?767%+$#+#%"5$
%*$#",>"$506%7:6"$:,*C,'5#$'(;$F?G$0#7(C$;'%'<;,7>"($
"67C7?767%+$'(;$'::67/'%7*($'##7#%'(/"$%*$'>*7;$%&"$("";$
-*,$/*(#05",#$%*$-766$*0%$-*,5#$?"-*,"$%&"+$,"/"7>"$/*><
",'C"9$$
'
'
+*4'M%&&"#&'1".'#-$*"#-M'-#2'&$-$%'
R"M*!/,-0%.&'
X&"$/*5?7('%7*($*-$7((*>'%7>"$#%,'%"C7"#$7($.'##'/&0<
#"%%#d('5"6+8$;'%'<;,7>"($"67C7?767%+8$'$#7(C6"$'::67/'<
%7*($-*,$'66$:,*C,'5#$%&'%$7#$:,*/"##";$?+$'$#7(C6"$#%'%"$
'C"(/+8$'($*(67("$:*,%'6$0#7(C$:,*>7;",$'(;$/*550(7%+$
,"#*0,/"#$%*$"(,*66$/*(#05",#8$'(;$7(%"(#7>"$0#"$*-$506<
%7:6"$5";7'$%**6#$%*$/*(>"+$'$5"##'C"$%&'%$7(/60;";$
)',(7(C#$'?*0%$%&"$7(;7>7;0'6$5'(;'%"d+7"6;";$0(<
:,"/";"(%";$,"#06%#$7($6*)",7(C$%&"$(05?",$*-$0(7(<
#0,";9$a';6+8$5*#%$&"'6%&$#0?#7;+$:,*C,'5#$'/&7">"$:',<
%7/7:'%7*($6">"6#$-',$?"6*)$%&*#"$,"'/&";$7($.'##'/&0<
#"%%#9$A*,$"K'5:6"N$
• ]($?766#$:'##";$-,*5$L`V4$%&,*0C&$L``38$E*(C,"##$

"('/%";$.";7/',"$a'>7(C#$I,*C,'5#2L$:,*>7;7(C$
.";7/'7;$/*>",'C"$*-$.";7/',"$:,"5705#$'(;8$7($
#*5"$/'#"#8$;";0/%7?6"#$'(;$/*<7(#0,'(/"$-*,$#"<
(7*,#$)7%&$7(/*5"#$0:$%*$L23$:",/"(%$AI!$FE',:"(<
%",$L``VG9$J+$233Ld*>",$'$;"/';"$6'%",d-")",$
%&'($*("<%&7,;$*-$"67C7?6"$?"("-7/7',7"#$)","$
"(,*66";$FA";",5'(8$"%$'698$233BG9$

• ]($L``U8$E*(C,"##$:'##";$%&"$a%'%"$E&76;,"(1#$c"'6%&$
](#0,'(/"$I,*C,'5$F,"/"(%6+$,"('5";$%&"$E&76;<
,"(1#$c"'6%&$](#0,'(/"$I,*C,'58$*,$Ec]IG9$W"#:7%"$
"K%"(#7>"$*0%,"'/&$'(;$#%,"'567(7(C$*-$'::67/'%7*($
:,*/";0,"#8$-066+$-7>"$+"',#$'-%",$Ec]I$?"/'5"$"--"/<
%7>"$*(6+$43$:",/"(%$*-$"67C7?6"$/&76;,"($&';$"(,*66";$
Fa"6;"(8$"%$'698$233jG922$$$$

• O&"($%&"$c"'6%&$E*>",'C"$X'K$E,";7%$FcEXEG$-*,$
%,';"<'--"/%";$;7#:6'/";$)*,D",#$'(;$/",%'7($"',6+$
,"%7,""#$)'#$"('/%";$?+$E*(C,"##$7($23328$:*67/+<
5'D",#$:,";7/%";$%&'%$&0(;,";#$*-$%&*0#'(;#$57C&%$

?"("-7%9$J+$23348$*(6+$2V8333$&*0#"&*6;#$,"/"7>";$
&"'6%&$/*>",'C"$%&,*0C&$cEXEd'($"#%75'%";$L2$%*$
LB$:",/"(%$*-$%&"$"67C7?6"$:*:06'%7*($FW*,($233VG9$
A*,$%&"$-7,#%$%&,""$+"',#$*-$75:6"5"(%'%7*(8$cEXE$
#0?#7;+$:'+5"(%#$)","$6"##$%&'($H3$:",/"(%$*-$%&"$
6">"6$-*,"/'#%$)&"($%&"$6"C7#6'%7*($)'#$"('/%";$
FW*,($2334G9$

X*$'>*7;$#7576',$:,*?6"5#$)7%&$(")$/*>",'C"$"K:'(<
#7*(#8$-";",'6$:*67/+5'D",#$/,'-%7(C$('%7*('6$&"'6%&$
,"-*,5$F'#$)"66$'#$#%'%"$6')5'D",#$;"#7C(7(C$/*>",'C"$
"K:'(#7*(#G8$/*06;$';*:%$:*67/7"#$#7576',$%*$%&*#"$75<
:6"5"(%";$7($.'##'/&0#"%%#9 
1<;<F?@':AE@:C?B:D=9'
A*,$('%7*('6$&"'6%&$,"-*,5$6"C7#6'%7*($%*$'/&7">"$7%#$?'#7/$
C*'6$*-$/*>",7(C$%&"$6*)<7(/*5"$0(7(#0,";8$-";",'6$6')<
5'D",#$/*06;$/*(#7;",$7(/*,:*,'%7(C$%&"$-*66*)7(C$:*67<
/+$"6"5"(%#N$$
• Data-driven eligibility9$g*$('%7*()7;"$P(/*5:"(<

#'%";$E',"$I**6$/*(%'7(#$;'%'$-,*5$)&7/&$0(7(#0,";$
7(;7>7;0'6#$/'($&'>"$%&"7,$"67C7?767%+$;"%",57(";$-*,$
'($"K:'(;";$.";7/'7;$:,*C,'5$*,$-*,$(")$#0?#7;7"#$
/,"'%";$?+$('%7*('6$,"-*,5$6"C7#6'%7*(9$J0%$*%&",$
#*0,/"#$*-$#0/&$;'%'$"K7#%9$]($:',%7/06',8$5*,"$%&'($
#7K$*0%$*-$#">"($0(7(#0,";$7(;7>7;0'6#$FV49H$:",<
/"(%G$-76"$-";",'6$7(/*5"$%'K$,"%0,(#$FW*,($233`G9$
i"-*,5$6"C7#6'%7*($/*06;$'66*)$%&"$0(7(#0,";$%*$0#"$
%'K$,"%0,(#$%*$7(;7/'%"$%&"7,$6'/D$*-$7(#0,'(/"$/*>",<
'C"Z$#0/&$6"C7#6'%7*($/*06;$'6#*$'0%&*,7M"$%&"$0#"$*-$
%&*#"$,"%0,(#$%*$;"%",57("$"67C7?767%+$-*,$#0?#7;7M";$
&"'6%&$/*>",'C"9$]-$#*8$%'K$7(-*,5'%7*($/*06;$-,"<
Q0"(%6+$"#%'?67#&$"67C7?767%+$)7%&*0%$'(+$("";$-*,$
/*(#05",#$%*$/*5:6"%"$';;7%7*('6$'::67/'%7*($
-*,5#92H$

• A single, integrated system for applications and 
eligibility determination that applies to all major 
subsidy programs9$]($"'/&$#%'%"8$*("$'C"(/+$/*06;$
;"%",57("$"67C7?767%+$-*,$.";7/'7;8$%&"$E&76;,"(1#$
c"'6%&$](#0,'(/"$I,*C,'5$FEc]IG8$'(;$(")$#0?#7<
;7"#$"('/%";$%&,*0C&$('%7*('6$,"-*,58$'::6+7(C$'$
/*55*($5"%&*;*6*C+$-*,$/'6/06'%7(C$7(/*5"$'(;$
;"%",57(7(C$"(,*665"(%$:",7*;#8$%&0#$'>*7;7(C$'(+$
C':#9$O7%&7($"'/&$#%'%"8$'$#7(C6"$'::67/'%7*($-*,5$
)*06;$'::6+$%*$'66$%&,""$:,*C,'5#9$$
X&"$"(%7%+$;"%",57(7(C$"67C7?767%+$/*06;$?"$%&"$.";7<
/'7;$'C"(/+82j$7-$7%$'::67"#$'$/*5:0%",7M";8$6*C7/<
;,7>"($"67C7?767%+$5*;"6$'%$%&"$#%'%"$,'%&",$%&'($6*/'6$
6">"692B$a%'%"$.";7/'7;$'C"(/7"#$)*06;$5*#%$67D"6+$
,"Q07,"$"(&'(/";$-";",'6$5'%/&7(C$-0(;#$%*$/*>",$
%&"$/*#%$*-$;">"6*:7(C$'(;$*:",'%7(C$%&"$7(-*,5'%7*($
%"/&(*6*C+$("";";$0(;",$%&7#$(")$'::,*'/&$%*$"67<
C7?767%+$;"%",57('%7*(924$]-$'$#%'%"$/&*#"$(*%$%*$'#<
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#05"$%&7#$,*6"8$7%$/*06;$?"$:",-*,5";$?+$%&"$a*/7'6$
a"/0,7%+$@;57(7#%,'%7*(8$)&7/&$&'#$"K:",7"(/"$;"<
%",57(7(C$7(/*5"$'(;$"67C7?767%+$-*,$%&"$a0::6"5"(<
%'6$a"/0,7%+$](/*5"$Faa]G$:,*C,'592U$E*(C,"##$/*06;$
,"Q07,"$%&"$a"/,"%',+$*-$cca$%*$"#%'?67#&$/*(%7(0*0#$
'(;$7(%"C,'%";$"67C7?767%+$5"%&*;*6*C7"#$-*,$.";7/'<
7;8$Ec]I8$'(;$(")$#0?#7;7"#$/,"'%";$?+$,"-*,5$6"C7#<
6'%7*(9$$$$

• A single online application system for all subsidy 
programs within each state, with strong finan-
cial incentives for providers to use that system 
for uninsured patients9$X&"$a"/,"%',+$*-$cca$/*06;$
"#%'?67#&$7(/"(%7>"#$-*,$:,*>7;",#$%*$/*5:6"%"$'::67<
/'%7*($-*,5#$-*,$%&"7,$:'%7"(%#8$;">"6*:$%,'7(7(C$
:,*C,'5#$#*$#%'--$*-$:,*>7;",#$/'($0#"$%&"$*(67("$
#+#%"5$"--"/%7>"6+8$'(;$/,"'%"$:,*/";0,"#$%&,*0C&$
)&7/&$:'%7"(%#$'0%&*,7M"$:,*>7;",#$%*$,"/"7>"$/*,<
,"#:*(;"(/"$,"6'%";$%*$"67C7?767%+$7##0"#$'(;$&"6:$%&"$
-'5767"#$5""%$,"Q07,"5"(%#$("";";$%*$"(,*66$'(;$%*$
,"%'7($/*>",'C"9$$

• Grants for community-based organizations 
(CBOs) to enroll uninsured individuals into sub-
sidized health coverage9$@6*(C$)7%&$C,'(%#$)*06;$
/*5"$%,'7(7(C$'(;$'//"##$%*$%&"$*(67("$"(,*665"(%$
#+#%"5$;"#/,7?";$'?*>"9$$$

• An extensive public education effort8$)7%&$:',%7/<
7:'%7*($-,*5$5'Y*,$('%7*('6$/*,:*,'%7*(#8$%&'%$7(<
/60;"#$7(-*,5'%7*($'?*0%$/*>",'C"$5'(;'%"#9$

&B?B<':AE@:C?B:D=9'
]($5'(+$#%'%"#8$:*67/7"#$'(;$:,'/%7/"#$,"#"5?6"$%&*#"$7($
.'##'/&0#"%%#8$?0%$';;7%7*('6$,"-7("5"(%#$5'+$?"$
("";";$%*$5'K757M"$"(,*665"(%9$A*,$"K'5:6"N$
• O7%&$%&"$"('/%5"(%$*-$bK:,"##$!'("$b67C7?767%+$Fb!bG$

7($%&"$E&76;,"(1#$c"'6%&$](#0,'(/"$I,*C,'5$i"'0<
%&*,7M'%7*($@/%$*-$233`$FEc]Ii@G8$#%'%"#$&'>"$C,"'%<
6+$"K:'(;";$-6"K7?767%+$0(;",$-";",'6$6')$%*$0#"$;'%'$
-,*5$#%'%"$7(/*5"$%'K$,"/*,;#$'(;$%&"$-76"#$*-$*%&",$
:0?67/$?"("-7%$:,*C,'5#$%*$C,'(%$"67C7?767%+$-*,$/&76;<
,"(1#$&"'6%&$/*>",'C"8$(*%)7%&#%'(;7(C$;7--","(/"#$
?"%)""($:,*C,'5$5"%&*;*6*C7"#9$O&76"$%&7#$-6"K7?76<
7%+$7#$6757%";$%*$/&76;,"(8$#%'%"#$5'+$?"$'?6"$%*$*?<
%'7($.";7/'7;$)'7>",#$0(;",$a"/%7*($LLLB$*-$%&"$a*<
/7'6$a"/0,7%+$@/%$%*$"K%"(;$#7576',$#%,'%"C7"#$%*$%&"$
;"%",57('%7*($*-$"67C7?767%+$-*,$:',"(%#$'(;$*%&",$
';06%#9$$

• .'(+$#%'%"#$&'>"$'%$6"'#%$:',%7'66+$7(%"C,'%";$%&"$
'::67/'%7*($:,*/"##"#$-*,$.";7/'7;$'(;$#":','%"$
Ec]I$:,*C,'5#$?+$0#7(C$'$#7(C6"$'::67/'%7*($-*,5$
-*,$?*%&$:,*C,'5#$'(;$/,"'%7(C$'$R#7(C6"$:*7(%$*-$"(<
%,+S$-*,$,">7")7(C$'(;$;"%",57(7(C$"67C7?767%+9$P(;",$

%&"$6'%%",$:*67/+8$)&"($%&"$Ec]I$'C"(/+$;"(7"#$"67C7<
?767%+$?"/'0#"$'$/&76;$'::"',#$"67C7?6"$-*,$.";7/'7;8$
%&"$-76"$7#$%,'(#-",,";$%*$%&"$.";7/'7;$'C"(/+$-*,$-0,<
%&",$:,*/"##7(C9$$
O&76"$#0/&$#+#%"5#$,":,"#"(%$'$5'Y*,$#%":$-*,)',;8$
%&"$'::,*'/&$;*"#$(*%$,"'/&$%&"$-066$7(%"C,'%7*($
'/&7">";$?+$.'##'/&0#"%%#9$@-%",$'$-'576+$&'#$-06<
-766";$'66$:,*/";0,'6$,"Q07,"5"(%#$-*,$Ec]I8$7-$%&"$
'::67/'%7*($7#$%,'(#-",,";$%*$%&"$.";7/'7;$'C"(/+8$
%&"$-'576+$5'+$("";$%*$5""%$';;7%7*('6$:,*/";0,'6$
,"Q07,"5"(%#$-*,$%&"$/&76;$%*$,"/"7>"$/*>",'C"9$O7%&$
%)*$#"%#$*-$:,*/";0,'6$,"Q07,"5"(%#$%*$-06-766$F,'%&",$
%&'($'$#7(C6"$#"%G8$%&","$',"$5*,"$*::*,%0(7%7"#$-*,$
"(,*66""#$%*$-'66$?"%)""($%&"$/,'/D#8$#*$"67C7?6"$
/&76;,"($',"$5*,"$67D"6+$%*$,"5'7($0(7(#0,";9$$
X&7#$:,*?6"5$)*06;$?"$'>*7;";$7-$'$#%'%"$5*;7-7";$
7%#$"67C7?767%+$;"%",57('%7*($#+#%"5$#*$%&'%$'$#7(C6"$
'C"(/+d0(;",$-";",'6$6')8$%&"$.";7/'7;$'C"(/+d
;"%",57(";$"67C7?767%+$?*%&$-*,$.";7/'7;$'(;$Ec]I8$
0#7(C$%&"$D7(;$*-$#%'%")7;"8$'0%*5'%";$:,*/"##7(C$
"5:6*+";$?+$.'##'/&0#"%%#9$$@6%",('%7>"6+8$7-$'$#%'%"$
/&*#"$(*%$%*$5'D"$#0/&$'$5*>"8$7%$/*06;$7(#%"';$
)*,D$%*$'67C($7%#$.";7/'7;$'(;$Ec]I$"67C7?767%+$,06"#$
'(;$:,*/";0,"#$#*$%&'%8$7(>7#7?6"$%*$%&"$'::67/'(%8$
%&"$%)*$:,*C,'5#$)*06;$)*,D$7($/*(/",%$%*$;"%",<
57("$)&7/&$:,*C,'5$F7-$'(+G$/*>",#$%&"$/&76;8$)7%&<
*0%$,"Q07,7(C$%&"$/*5:6"%7*($*-$'(+$';;7%7*('6$':<
:67/'%7*($-*,5#9$$A*,$"K'5:6"8$%&,*0C&$b!b8$'$.";7<
/'7;$'(;$Ec]I$:,*C,'5$/*06;$"'/&$?'#"$'$/&76;1#$"67<
C7?767%+$*($%&"$*%&",$:,*C,'51#$;"%",57('%7*(#92V$$

• @#$:',%$*-$75:6"5"(%7(C$Ec]Ii@8$%&"$E"(%",#$-*,$
.";7/',"$'(;$.";7/'7;$a",>7/"#$FE.aG$',"$'66*/'%<
7(C$_V3$57667*($7($C,'(%#$%*$/*550(7%+<?'#";$*,C'(<
7M'%7*(#$'(;$:,*>7;",#$%*$/*(;0/%$*0%,"'/&$'(;$
"(,*665"(%$-*,$/&76;,"(9$X&7#$?076;#$*($"K7#%7(C$#%'%"$
"--*,%#$Fc766$"%$'69$233jG8$#0/&$'#$g")$m*,D1#$RA'/767<
%'%";$b(,*665"(%S$5*;"6$FA'7,?,*%&",8$"%$'698$233jZ$
c766$'(;$c')D"#$2332'G$'(;$E'67-*,(7'1#$RE",%7-7";$
@::67/'%7*($@##7#%'(/"S$'::,*'/&$FT'/*?#*($'(;$
J0/&50"66",$233UZ$a0667>'($"%$'69$233BZ$c766$'(;$
c')D"#$2332?G9$X*$'/&7">"$%&"$-066$?"("-7%$*-$#0/&$
#%,'%"C7"#8$#%'%"#$("";$%*$%,'7($'(;$-0(;$%&"$#%'--$*-$
:,*>7;",#$'(;$EJ^#$%*$/*5:6"%"$'::67/'%7*($-*,5#$
,'%&",$%&'($Y0#%$";0/'%"$/*(#05",#$'?*0%$'>'76'?6"$
/*>",'C"9$];"'66+8$#%'%"$:,*/";0,"#$/*06;$"(/*0,'C"$
/*(#05",#$%*$'::*7(%$%&"#"$#%'--$%*$'/%$'#$%&"7,$'0<
%&*,7M";$,":,"#"(%'%7>"#$-*,$"67C7?767%+$:0,:*#"#8$
%&0#$-'/767%'%7(C$("/"##',+$-*66*)<%&,*0C&$'-%",$%&"$
*,7C7('6$'::67/'%7*($-*,5$7#$-76";9$$

• a%'%"#$/*06;$%'D"$';;7%7*('6$#%":#$%*$7(/,"'#"$:,*<
>7;",#1$7(>*6>"5"(%$7($&"6:7(C$/*(#05",#$"(,*669$$
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a%'%"#$/*06;$-*66*)$.'##'/&0#"%%#1$6"';$?+$"#%'?67#&<
7(C$,"Q07,"5"(%#$*,$-7('(/7'6$7(/"(%7>"#$-*,$/*550<
(7%+$&"'6%&$/"(%",#$'(;$&*#:7%'6#$%*$&"6:$%&"7,$0(7(<
#0,";$:'%7"(%#$/*5:6"%"$'::67/'%7*(#$-*,$&"'6%&$/*><
",'C"9$A*,$"K'5:6"8$#0/&$/*(#05",$'##7#%'(/"$/*06;$
?"$,"Q07,";$'#$'$/*(;7%7*($*-$67/"(#0,"8$,"/"7>7(C$
W7#:,*:*,%7*('%"$a&',"$c*#:7%'6$:'+5"(%#8$*,$,"75<
?0,#"5"(%$-,*5$.";7/'7;$*,$&"'6%&$7(#0,'(/"$/*><
",7(C$#%'%"$"5:6*+""#9$$$ 

• a">",'6$#%'%"#$&'>"$;">"6*:";$*(67("$'::67/'%7*($
-*,5#$-*,$.";7/'7;$'(;$Ec]IZ$7($#*5"$/'#"#8$%&"#"$
-*,5#$#",>"$*%&",$:*:06'%7*(#$'(;$:,*C,'5#$'#$
)"669$]($5'(+$#%'%"#8$&*)">",8$'::67/'(%#$("";$%*$
:,7(%$*0%$'(;$5'76$7($%&"$-*,5#$%&'%$',"$/*5:6"%";$
*(67("9$a%'%"#$)*06;$'/&7">"$';57(7#%,'%7>"$"--7/7"(<
/7"#$'(;$7(/,"'#"$"(,*665"(%$7-$;'%'$/*06;$'6#*$?"$
submitted *(67("$'(;$'0%*5'%7/'66+$%,'(#-",,";$%*$
%&"$#%'%"1#$"67C7?767%+$-76"#$-*,$-0,%&",$:,*/"##7(C9$
.*,"*>",8$#%'%"#$/*06;$75:,*>"$%&"$Q0'67%+$*-$'::67<
/'%7*(#$,"/"7>";$*(67("$?+$%,'7(7(C$'::67/'%7*($'##7#<
%",#$'(;$:,*C,'557(C$%&"$*(67("$-*,5$%*$,"Y"/%$':<
:67/'%7*(#$%&'%$&'>"$/6"',$",,*,#9$$

^?>7*0#6+8$#%'%"#$/'($%'D"$;7--","(%$'::,*'/&"#$%*$
'/&7">7(C$/*>",'C"$,"#06%#$67D"$%&*#"$,"'67M";$7($.'##'<
/&0#"%%#9$^("$75:*,%'(%$'#:"/%$*-$%&"$.'##'/&0#"%%#$
#+#%"5$7#$%&'%$5'(+$;7--","(%$';57(7#%,'%7>"$-"'%0,"#$
/*5?7("$%*$5'K757M"$"(,*665"(%$'(;$,";0/"$';57(7#<
%,'%7>"$/*#%#9$c*)">",8$%&"$#%,'%"C7"#$'::67";$?+$.'##'<
/&0#"%%#$;"#",>"$#",7*0#$/*(#7;",'%7*($'#$:*%"(%7'6$
5*;"6#$?+$#%'%"#$%&'%$#""D$"7%&",$%*$,"'/&$6',C"$(05?",#$
*-$0(7(#0,";8$"67C7?6"$,"#7;"(%#$*,$%*$6*)",$%&"$*:",'%7(C$
/*#%#$*-$"67C7?767%+$;"%",57('%7*(9$$
$
!"#!M)&*"#'
]((*>'%7>"$';57(7#%,'%7>"$#%,'%"C7"#$%&'%$)","$"##"(%7'6$
%*$.'##'/&0#"%%#1$#0?#%'(%7'6$,";0/%7*($7($%&"$(05?",$*-$
0(7(#0,";$',"$#0,:,7#7(C6+$0(D(*)($%*$&"'6%&$:*67/+$
'('6+#%#$*0%#7;"$%&"$#%'%"9$X&,*0C&$7(%",>7")#$)7%&$#%'%"$
:*67/+5'D",#$'(;$#%'D"&*6;",#8$)"$6"',(";$%&'%$5*#%$
6*)<7(/*5"$0(7(#0,";$)&*$"(,*66";$7($#0?#7;7M";$/*><
",'C"$;7;$(*%$("";$%*$-766$*0%$'::67/'%7*($-*,5#9$](#%"';8$
5'(+$Q0'67-7";$-*,$'##7#%'(/"$?'#";$*($;'%'$'6,"';+$7($
%&"$#%'%"1#$:*##"##7*(9$^%&",#$&';$'::67/'%7*($-*,5#$
/*5:6"%";$?+$%,'7(";$#%'--$*-$#'-"%+<("%$:,*>7;",#$*,$

EJ^#8$0#7(C$%&"$#%'%"1#$*(67("$"(,*665"(%$#+#%"59$b>"($
%&*0C&$%&"$#%'%"$#:*(#*,#$506%7:6"$:,*C,'5#$%*$#0?#7;<
7M"$&"'6%&$/',"$'(;$%*$,"75?0,#"$:,*>7;",#$-*,$0(/*5<
:"(#'%";$/',"8$'$#7(C6"$#%'%"$'C"(/+$;"%",57("#$"67C7?767<
%+$-*,$'65*#%$'66$:,*C,'5#8$?'#";$*($'$#7(C6"8$/*55*($
'::67/'%7*($-*,59$J+$6">",'C7(C$7(-*,5'%7*($%"/&(*6*C+8$
:,7>'%"<#"/%*,$7(>*6>"5"(%$7($/*5:6"%7(C$'::67/'%7*($
-*,5#8$'(;$/"(%,'67M";$;'%'$:,*/"##7(C8$%&"$#%'%"$,"<
;0/";$%&"$';57(7#%,'%7>"$/*#%#$*-$"67C7?767%+$;"%",57('<
%7*($?"6*)$%&"$6">"6#$/&','/%",7#%7/$*-$%,';7%7*('6$:0?67/$
?"("-7%$:,*C,'5#9$A7('66+8$'$5'Y*,$:0?67/$";0/'%7*($/'5<
:'7C($C'7(";$/*(#05",#1$'%%"(%7*($?+$;"#/,7?7(C$%&"$
#0?#7;7"#$'(;$7(;7>7;0'6$5'(;'%"#$7(/60;";$7($%&"$
#%'%"1#$,"-*,59$$$
]-$-";",'6$*,$#%'%"$:*67/+5'D",#$)7#&$%*$"(,*66$'$6',C"$
(05?",$*-$"67C7?6"$0(7(#0,";$7(;7>7;0'6#$7(%*$#0?#7;7M";$
/*>",'C"$0(;",$:,*:*#";$,"-*,5#8$%&"+$/*06;$6"',($-,*5$
.'##'/&0#"%%#$?+$;"#7C(7(C$:*67/7"#$%*$'//*5:67#&$%&"$
-*66*)7(C$C*'6#N$
• P#"$'>'76'?6"$;'%'8$)&"(">",$:*##7?6"8$%*$"#%'?67#&$

"67C7?767%+8$)7%&*0%$,"Q07,7(C$0(7(#0,";$/*(#05",#$
%*$-76"$(")$'::67/'%7*($-*,5#$?"-*,"$,"/"7>7(C$/*>",<
'C"$-*,$)&7/&$%&"+$Q0'67-+Z$

• !"%$/*(#05",#$'::6+$-*,$'66$:*##7?6"$#*0,/"#$*-$#0?<
#7;7M";$&"'6%&$/*>",'C"$?+$-767(C$'$#7(C6"$'::67/'%7*($
-*,5Z$$

• P#"$'($7(%"C,'%";$'(;$#"'56"##$#+#%"5$%*$:,*/"##$
%&"$#7(C6"$'::67/'%7*($-*,5$'(;$;"%",57("$"67C7?767%+$
-*,$'66$'>'76'?6"$#0?#7;7"#8$)7%&*0%$,"Q07,7(C$%&"$
/*(#05",$%*$/*5:6"%"$';;7%7*('6$:':",)*,DZ$

• b(67#%$&"6:$-,*5$%,'7(";$#%'--$*-$:,*>7;",#$'(;$EJ^#$
?+$-0(;7(C$%&"5$'(;$:,*>7;7(C$7(/"(%7>"#$%*$/*5<
:6"%"$*(67("$'::67/'%7*(#$*($?"&'6-$*-$/*(#05",#$'(;$
%*$&"6:$/*(#05",#$-*66*)$%&,*0C&$5""%7(C$'::67/'<
?6"$:,*/";0,'6$,"Q07,"5"(%#Z$$

• W"%",57("$"67C7?767%+$0#7(C$'$#7(C6"$#%'%")7;"$'C"(/+$
%&'%$"5:6*+#$6*C7/<;,7>"($'(;$'0%*5'%";$,*0%7("#$%*$
7;"(%7-+$57##7(C$;*/05"(%'%7*($'(;$"#%'?67#&$"67C7<
?767%+Z$'(;$$$

• E*(;0/%$'($7(%"(#7>"$:0?67/$";0/'%7*($/'5:'7C($
%&'%$";0/'%"#$/*(#05",#$'?*0%$?*%&$(")$'##7#%'(/"$
'(;$6"C'6$,"Q07,"5"(%#$%*$*?%'7($&"'6%&$/*>",'C"9$$$$

' '
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.%1%.%#!%&'
@(%&*(+8$a%":&'(7"8$i*?",%$O9$a"7-",%8$'(;$T"'($E9$a0667>'(9$233`9$X&"$.'##c"'6%&$O'7>",N$233`<23LLn'(;$J"+*(;9$

I,":',";$?+$%&"$E"(%",$-*,$c"'6%&$!')$'(;$b/*(*57/#8$P(7>",#7%+$*-$.'##'/&0#"%%#$.";7/'6$a/&**68$-*,$%&"$
.'##'/&0#"%%#$.";7/'7;$I*67/+$](#%7%0%"$'(;$%&"$.'##'/&0#"%%#$c"'6%&$I*67/+$A*,059$J*#%*(8$.@9$$

J",%,'(;8$.',7'(("8$a"(;&76$.066'7('%&'(8$'(;$b6;',$a&'-7,9$23349$RJ"&'>7*,'6$b/*(*57/#$'(;$.',D"%7(C$7($@7;$*-$W"<
/7#7*($.'D7(C$@5*(C$%&"$I**,9S$T*0,('6$*-$I0?67/$I*67/+$o$.',D"%7(C8$a:,7(CZ$2BFLGNV=2H9$$

J*0;,"'06%8$."67##'9$E*55*()"'6%&$E',"$l0',%",6+$I,*C,'5$P:;'%"N$J*',;$*-$W7,"/%*,#$.""%7(C8$A,7;'+8$^/%*?",$LU8$
233V9$E*55*()"'6%&$E*(("/%*,9$J*#%*(8$.@9$$

E',:"(%",8$!"%%+9$L``V9$Rb>*60%7*($*-$.";7/'7;$E*>",'C"$*-$.";7/',"$E*#%$a&',7(C8S$c"'6%&$E',"$A7('(/7(C$i">7")8$
O7(%",Z$23F2GN$LL<LV9$

E*55*()"'6%&$E*(("/%*,9$233`'9$l0',%",6+$P:;'%"N$T'(0',+$LB8$233`9$J*#%*(8$.@9$
d$d$d233`?9$l0',%",6+$P:;'%"N$@:,76$`8$233`9$J*#%*(8$.@9$
d$d$d233V9$i":*,%$%*$%&"$.'##'/&0#"%%#$!"C7#6'%0,"N$]5:6"5"(%'%7*($*-$%&"$c"'6%&$E',"$i"-*,5$!')8$E&':%",$BV8$

2334<233V9$J*#%*(8$.@9$$
d$d$d233U9$J*',;$P:;'%"N$.',/&$`8$233U9$J*#%*(8$.@9$
E,*(7(8$g"769$233`9$@66$@?*',;N$.'D7(C$E*>",'C"$X,06+$@>'76'?6"$%*$@669$I,"#"(%'%7*($'%$c"'6%&$@/%7*($233`8$A'5767"#$

Pa@9$T'(0',+$HL8$233`9$&%%:Npp)))9-'5767"#0#'9*,Cp/*(-","(/"p&"'6%&<'/%7*(<233`p/*(-","(/"<
5'%",7'6#p%&0,#;'+q::%p/,*(7(<%&0,#<:5<'66<'?*',;9::%9$$

W7>7#7*($*-$c"'6%&$E',"$A7('(/"$'(;$I*67/+9$233`9$c"'6%&$E',"$7($.'##'/&0#"%%#N$h"+$](;7/'%*,#N$.'+$233`9$J*#%*(8$
.@9$$

W*,(8$a%'(9$233`9$@::6+7(C$2L#%<E"(%0,+$b67C7?767%+$'(;$b(,*665"(%$."%&*;#$%*$g'%7*('6$c"'6%&$E',"$i"-*,59$I,":',";$
?+$%&"$P,?'($](#%7%0%"$-*,$%&"$I&',5'/"0%7/'6$i"#"',/&",#$'(;$.'(0-'/%0,",#$*-$@5",7/'9$O'#&7(C%*(8$WE9$
FI0?67/'%7*($:"(;7(CG$

d$d$d233V9$c"'6%&$E*>",'C"$X'K$E,";7%#N$@$a5'66$I,*C,'5$^--",7(C$!',C"$I*67/+$!"##*(#9$I,":',";$?+$%&"$P,?'($
](#%7%0%"$-*,$%&"$i*?",%$O**;$T*&(#*($A*0(;'%7*(9$O'#&7(C%*(8$WE9$$

d$d$d23349$X'D"<P:$*-$c"'6%&$E*>",'C"$X'K$E,";7%#N$bK'5:6"#$*-$a0//"##$7($'$I,*C,'5$)7%&$!*)$b(,*665"(%9$I,"<
:',";$?+$%&"$P,?'($](#%7%0%"$-*,$X&"$E*55*()"'6%&$A0(;9$O'#&7(C%*(8$WE9$$

c0;#*(8$T9!98$'(;$X9.9$a"6;"(9$233U9$RE&76;,"(r#$b67C7?767%+$'(;$E*>",'C"N$i"/"(%$X,"(;#$'(;$'$!**D$@&"';8S$c"'6%&$@-<
-'7,#8$a":%"5?",p^/%*?",Z$24FBGN$)4LV<)42`$

A'7,?,*%&",8$\",,+8$T"((7-",$a%0?",8$."67(;'$W0%%*(8$i*?",%'$a/&"7(5'((8$'(;$i'/&"6$E**:",9$233j9$R@($bK'57('%7*($
*-$b(,*665"(%$*-$E&76;,"($7($I0?67/$c"'6%&$](#0,'(/"$7($g")$m*,D$E7%+$%&,*0C&$A'/767%'%";$b(,*665"(%8S$T*0,<
('6$*-$P,?'($c"'6%&8$T0("Z$VLF2GNL3``<Hj439$

A";",5'(8$@6"K$W98$J,0/"$E9$[6';"/D8$'(;$@6?",%$!9$a709$233B9$R@>*7;'(/"$*-$c"'6%&$E',"$a",>7/"#$J"/'0#"$*-$E*#%N$]5<
:'/%$*-$X&"$.";7/',"$a'>7(C#$I,*C,'58S$c"'6%&$@--'7,#8$T'(0',+pA"?,0',+Z$2jFLGN$24H<2U39$

c7668$]'(8$.',+$c',,7(C%*(8$E*,7(('$c')D"#9$$233j9$A7('6$E,*##<E0%%7(C$i":*,%$*($%&"$A7(;7(C#$-,*5$X"($a%'%"$a7%"$[7#<
7%#N$E*(C,"##7*('66+$.'(;'%";$b>'60'%7*($*-$aEc]I9$$W"/"5?",$233H9$$Fi">7#";$.'+$233jG$.'%&"5'%7/'$I*67<
/+$i"#"',/&8$](/9$$I,7(/"%*(8$g")$T",#"+$

c7668$]'(8$'(;$E*,7(('$c')D"#9$$2332'9$X&"$a%'%"$*-$g")$m*,D1#$E&76;$c"'6%&$I60#$I,*C,'5N$$a7%"$[7#7%$i":*,%$-,*5$%&"$
E*(C,"##7*('66+$.'(;'%";$b>'60'%7*($*-$%&"$a%'%"$E&76;,"(1#$c"'6%&$](#0,'(/"$I,*C,'59$$W"/"5?",$23329$.'<
%&"5'%7/'$I*67/+$i"#"',/&8$](/9$$I,7(/"%*(8$g")$T",#"+$

d$d$d2332?9$X&"$a%'%"$*-$E'67-*,(7'1#$c"'6%&+$A'5767"#$I,*C,'5N$a7%"$[7#7%$i":*,%$-,*5$%&"$E*(C,"##7*('66+$.'(<
;'%";$b>'60'%7*($*-$%&"$a%'%"$E&76;,"(1#$c"'6%&$](#0,'(/"$I,*C,'59$$g*>"5?",$23329$.'%&"5'%7/'$I*67/+$i"<
#"',/&8$](/9$$I,7(/"%*(8$g")$T",#"+9$
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T'/*?#*(8$.7,"766"8$'(;$X&*5'#$E9$J0/&50"66",9$233U9$RE'($I,7>'%"$E*5:'(7"#$E*(%,7?0%"$X*$I0?67/$I,*C,'5#1$^0%<
,"'/&$b--*,%#e$b>7;"(/"$A,*5$E'67-*,(7'8S$c"'6%&$@--'7,#8$.',/&p@:,76Z$24F2GN$BHV<BjV9$

h'7#",$E*557##7*($*($.";7/'7;$'(;$%&"$P(7(#0,";9$233`9$.'##'/&0#"%%#$c"'6%&$E',"$i"-*,5N$X&,""$m"',#$!'%",9$
O'#&7(C%*(8$WE9$$

h'7#",$A'576+$A*0(;'%7*(8$c',>',;$a/&**6$*-$I0?67/$c"'6%&8$J60"$E,*##$J60"$a&7"6;$*-$.'##'/&0#"%%#$A*0(;'%7*(9$
233U9$.'##'/&0#"%%#$c"'6%&$i"-*,5$X,'/D7(C$a0,>"+9$$

!*(C8$a&',*($h98$@667#*($E**D8$'(;$h',"($a%*/D6"+9$233V9$b#%75'%"#$-,*5$%&"$233V$.'##'/&0#"%%#$c"'6%&$](#0,'(/"$
a0,>"+9$P,?'($](#%7%0%"8$O'#&7(C%*(8$WE9$

!*(C8$a&',*($h98$'(;$h',"($a%*/D6"+9$233`9$c"'6%&$i"-*,5$7($.'##'/&0#"%%#N$@($P:;'%"$*($](#0,'(/"$E*>",'C"$'(;$
a0::*,%$-*,$i"-*,5$'#$*-$A'66$233V9$P,?'($](#%7%0%"8$O'#&7(C%*(8$WE9$

.'7("$a/&**6$*-$I0?67/$a",>7/"$](#%7%0%"$-*,$c"'6%&$I*67/+9$23349$E*5:',7(C$%&"$W7,7C*$E&*7/"$I,*C,'5$bK:",7"(/"$
)7%&$^%&",$a%'%"$](7%7'%7>"#$X',C"%";$%*$a5'66$J0#7("##"#$'(;$](;7>7;0'6#9$@0C0#%9$I,":',";$-*,$%&"$a%'%"$
c"'6%&$I6'((7(C$I,*C,'58$c"'6%&$i"#*0,/"#$'(;$a",>7/"#$@;57(7#%,'%7*(8$P9a9$W":',%5"(%$*-$c"'6%&$'(;$c0<
5'($a",>7/"#8$I*,%6'(;8$.b9$$

I,+*,8$E',*68$'(;$@(;,")$E*&"(9$233`9$E*(#05",#1$bK:",7"(/"$7($.'##'/&0#"%%#N$!"##*(#$-*,$g'%7*('6$c"'6%&$i"-*,59$
I,":',";$?+$%&"$@//"##$I,*Y"/%$-*,$%&"$h'7#",$E*557##7*($*($.";7/'7;$'(;$%&"$P(7(#0,";9$$$

a"7-",%8$i*?",%$O9$233V9$X&"$J'#7/#$*-$.'##c"'6%&9$.'##'/&0#"%%#$.";7/'7;$I*67/+$](#%7%0%"9$FP:;'%";$a":%"5?",$
233VG$J*#%*(8$.@9$$

a"6;"(8$X&*5'#$.98$T067"$!9$c0;#*(8$'(;$T"##7/'$a9$J'(%&7(9$233j9$RX,'/D7(C$E&'(C"#$($b67C7?767%+$@(;$E*>",'C"$@5*(C$
E&76;,"(8$L``4=23328S$c"'6%&$@--'7,#8$a":%"5?",p^/%*?",Z$2HFBGNH`<B3$

a0667>'(8$\,"C*,+$O9$233U9$a%'%0#$i":*,%$*($]##0"#$i"6'%";$%*$c"'6%&$E',"$i"-*,5$]5:6"5"(%'%7*($i'7#";$?+$%&"$T*7(%$
E*557%%""$*($c"'6%&$E',"$A7('(/7(C9$$^--7/"$*-$%&"$](#:"/%*,$\"(",'68$X&"$E*55*()"'6%&$*-$.'##'/&0#"%%#9$
J*#%*(8$.@9$$

a0667>'(8$T"((7-",8$]'($c7668$'(;$E&,7#%*:&",$X,"(&*659$$233B9$R!7(D#$J"%)""($g")$b(,*665"(%8$^0%,"'/&8$'(;$I*67/+$
E&'(C"#N$E'#"$a%0;+$*-$E'67-*,(7'9S$$a":%"5?",$233B9$.'%&"5'%7/'$I*67/+$i"#"',/&8$](/9$$I,7(/"%*(8$g")$T",<
#"+9 
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 -RR%#2*('-V'0%/'*#1".,-#$'*#$%.+*%5&'S*#'-MR6-Q%$*!-M'".2%.T'

 
• a%":&'(7"$@(%&*(+8$I,7(/7:'6$@##*/7'%"8$X&"$P(7>",#7%+$*-$.'##'/&0#"%%#$.";7/'6$a/&**6$E"(%",$-*,$!')$

'(;$c"'6%&$b/*(*57/#$
• !"'(("$J",C"8$[7/"$I,"#7;"(%$*-$a%,'%"C7/$I6'((7(C$'(;$J0#7("##$W">"6*:5"(%8$g"%)*,D$c"'6%&$$
• h'%"$J7/"C*8$E*(#05",$b;0/'%7*($o$b(,*665"(%$.'('C",8$.'##'/&0#"%%#$c"'6%&$E',"$-*,$@66$
• ."67##'$J*0;,"'06%8$W7,"/%*,$*-$E*55*()"'6%&$E',"$c"'6%&$I6'(8 .'##'/&0#"%%#$c"'6%&$](#0,'(/"$E*(("/<

%*,$@0%&*,7%+$$
• i*?7($E'66'&'(8$W7,"/%*,$*-$."5?",$I*67/+$'(;$I,*C,'5$W">"6*:5"(%8$^--7/"$*-$.";7/'7;8$.'##'/&0#"%%#$

bK"/0%7>"$^--7/"$*-$c"'6%&$'(;$c05'($a",>7/"#$
• T*&($E,'C7(8$a"(7*,$W7,"/%*,$*-$E*55*()"'6%&$E',"8$J*#%*($.";7/'6$E"(%",$c"'6%&g"%$I6'($
• g"76$E,*(7(8$I*67/+$@('6+#%p@;>*/'%"8$.'##'/&0#"%%#$!')$i"-*,5$](#%7%0%"$
• I'%,7/7'$b;,'*#8$I*67/+$W7,"/%*,8$.'##'/&0#"%%#$!"'C0"$*-$E*550(7%+$c"'6%&$E"(%",#$
• W*(('$A*K8$[7/"$I,"#7;"(%$*-$\*>",(5"(%$@--'7,#8$E'5?,7;C"$c"'6%&$@667'(/"$
• h'7%6+($h"(("+8$.'('C",$*-$I*67/+$'(;$i"#"',/&8$.'##'/&0#"%%#$c"'6%&$](#0,'(/"$E*(("/%*,$@0%&*,7%+$$
• ."C$h,*":67(8$bK"/0%7>"$W7,"/%*,8$E*550(7%+$I',%(",#8$](/9$$
• ."5?",#$*-$%&"$@EXss$c"'6%&$E',"$-*,$@66$E*'67%7*($I*67/+$'(;$I,*C,'5$E*557%%""$
• E',*67("$.7(D7(8$W":0%+$W7,"/%*,$-*,$%&"$c"'6%&$a'-"%+$g"%$
• J,7'($i*#5'(8$i"#"',/&$W7,"/%*,8$.'##'/&0#"%%#$c"'6%&$E',"$-*,$@66$
• J*?$a"7-",%8$I,7(/7:'6$@##*/7'%"8$X&"$P(7>",#7%+$*-$.'##'/&0#"%%#$.";7/'6$a/&**6$E"(%",$-*,$!')$'(;$

c"'6%&$b/*(*57/#$
• !7(;#'+$X0/D",8$c"'6%&$i"-*,5$I*67/+$.'('C",8$.'##'/&0#"%%#$c"'6%&$E',"$-*,$@66$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
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#"$%&'
                                                           
1 ]($233`8$%&"$AI!$7#$_LV8HL3$:",$+"',$-*,$'$%&,""<:",#*($&*0#"&*6;8$_2283B3$-*,$'$&*0#"&*6;$*-$-*0,8$"%/9$$
2$P(;",$#*5"$:"(;7(C$('%7*('6$:,*:*#'6#8$#0?#7;7"#$',"$#7C(7-7/'(%6+$#5'66",$-*,$?*%&$:,"5705#$'(;$*0%<*-<:*/D"%$/*#%#$%&'($7#$%&"$/'#"$7($.'##'<
/&0#"%%#9$O&76"$75:*,%'(%8$%&'%$#0?Y"/%$7#$*0%#7;"$%&"$:','5"%",#$*-$%&7#$:':",9 
H$X&7#$%*:7/$/*06;$'6#*$?"$75:*,%'(%$-*,$*%&",$#%'%"#$-*,$,"'#*(#$%&'%$C*$?"+*(;$%&"$5'K757M7(C$"(,*665"(%$*-$"67C7?6"$7(;7>7;0'6#9$I,*:*#";$('%7*('6$
6"C7#6'%7*($5'+$75:*#"$#7C(7-7/'(%$(")$';57(7#%,'%7>"$?0,;"(#$*($#%'%"#9$X&"$233`$c*0#"$X,7<E*557%%""$?766$Fci$H233G8$-*,$"K'5:6"8$,"Q07,"#$%&'%$
'66$0(7(#0,";$50#%$?"$#/,""(";$-*,$:*%"(%7'6$.";7/'7;$"67C7?767%+$F'(;$"(,*66";8$7-$%&"+$Q0'67-+G$?"-*,"$%&"7,$"67C7?767%+$-*,$*%&",$#0?#7;7"#$7#$'##"##";9$
@#$"K:6'7(";$?"6*)8$.'##'/&0#"%%#1$';57(7#%,'%7>"$7((*>'%7*(#$#0?#%'(%7'66+$6*)",$%&"$:",$/':7%'$/*#%$*-$"67C7?767%+$;"%",57('%7*(9$a0/&$"--7/7"(/7"#$
5'+$?"$75:*,%'(%$-*,$*%&",$#%'%"#$%*$,":67/'%"$7-$('%7*('6$6"C7#6'%7*($#0?#%'(%7'66+$7(/,"'#"#$%&"$(05?",$*-$"67C7?767%+$;"%",57('%7*(#$,"Q07,";$*-$."<
;7/'7;$'C"(/7"#9$X&*#"$"--7/7"(/7"#$'6#*$:,*>7;"$'($75:*,%'(%$#7C('6$%*$('%7*('6$:*67/+5'D",#$%&'%8$;*("$,7C&%8$,"-*,5#$/'($#675$,'%&",$%&'($-'%%"($
:0?67/<#"/%*,$?0,"'0/,'/7"#8$">"($'#$%&"$(05?",$*-$0(7(#0,";$;"/67("#9 
j$A"'%0,"#$*-$%&"$6')$(*%$;"#/,7?";$&","$7(/60;"$"5:6*+",$,"#:*(#7?767%7"#8$7(#0,'(/"$,"-*,5#8$'(;$%&"$E*55*()"'6%&$E&*7/"$:,*C,'5$F%&"$#%'%"1#$
&"'6%&$7(#0,'(/"$"K/&'(C"8$)&7/&$*--",#$0(#0?#7;7M";$/*>",'C"G9$ 
B$X&"$,"-*,5$6"C7#6'%7*($5';"$*%&",$/&'(C"#$%*$.";7/'7;$'#$)"669$A*,$"K'5:6"8$%&"$?766$"K:'(;";$"67C7?767%+$-*,$/",%'7($/'%"C*,7"#$*-$';06%$/*>",'C"8$
7(/,"'#";$.";7/'7;$,"75?0,#"5"(%$,'%"#8$'(;$,"#%*,";$/",%'7($';06%$?"("-7%#$%&'%$&';$:,">7*0#6+$?""($"6757('%";9$ 
4$X&"$,"'#*($-*,$%&7#$"K"5:%7*($7#$%&'%$%&"#"$';06%#$&'>"$'//"##$%*$:,"5705<-,""$E*55E',"9$@#$'$,"#06%8$%&"+$&'>"$(*$-7('(/7'6$7(/"(%7>"$%*$;"6'+$
/*>",'C"$0(%76$%&"+$("";$/',"9$]($';;7%7*(8$%&"$:"('6%+$-*,$0(7(#0,'(/"$7#$#"%$'%$&'6-$%&"$/*#%$*-$/*>",'C"Z$#7(/"$E*55E',"$7#$-,""$%*$%&"#"$';06%#8$(*$
:"('6%+$'::67"#9$$ 
U$a0,>"+$5"%&*;*6*C7"#$/&'(C";$-,*5$2334$%*$233V8$#*$,"#06%#$5'+$(*%$?"$-066+$/*5:','?6"9$c*)">",8$*%&",$#0,>"+#$/*(;0/%";$7($23348$233U8$'(;$
233V$%&'%$'::67";$/*(#7#%"(%$5"%&*;*6*C7"#$/*(-7,5$%&"$5'C(7%0;"$*-$%&"$;"/67("$7($0(7(#0,'(/"$F!*(C$'(;$a%*/D6"+$233`G9$$ 
8 a*5"$:"*:6"$-'66$*0%#7;"$.";7/'7;1#$"67C7?767%+$/'%"C*,7"#$'(;$#*$;*$(*%$Q0'67-+8$(*$5'%%",$&*)$6*)$%&"7,$7(/*5"9 
`$A*,$"'/&$'0%*</*(>",%";$5"5?",8$%&"$PEI$/*(%7(0";$%*$?"$'>'76'?6"$-*,$`3$;'+#$'-%",$"67C7?767%+$-*,$E*55E',"$)'#$"#%'?67#&";9 
L3$X&7#$/*(>",#7*($%**D$:6'/"$">"($%&*0C&8$)7%&$#*5"$7(;7>7;0'6#8$"67C7?767%+$;'%'$-*,$%&"$PEI$&';$(*%$?""($0:;'%";$-*,$*>",$'$+"',9$X&7#$;7;$(*%$:*#"$
'$:,*?6"5$-*,$%&"$E"(%",#$-*,$.";7/',"$'(;$.";7/'7;$a",>7/"#$FE.aG8$?"/'0#"$%&"#"$"(,*66""#1$"67C7?767%+$)*06;$?"$,";"%",57(";$'$+"',$'-%",$%&"7,$
E*55E',"$"(,*665"(%9$X&7#$7##0"$,"/"7>";$'$#5'66$'5*0(%$*-$'%%"(%7*($'#$%&"$#%'%"$'(;$E.a$("C*%7'%";$%&"$%",5#$*-$%&"$#%'%"1#$2334$.";7/'7;$)'7>",$
0(;",$a"/%7*($LLLB$*-$%&"$a*/7'6$a"/0,7%+$@/%9$ 
11 X&"$(05?",$*-$$'0%*</*(>",%";$7(;7>7;0'6#$7($"'/&$/'%"C*,+$F0:$%*$L33$:",/"(%$AI!$'(;$'?*>"$L33$:",/"(%$AI!G$7#$%'D"($-,*5$%&"$E*(("/%*,1#$
"#%75'%"$*-$%&"$(05?",$*-$PEI$5"5?",#$$)&*$Q0'67-7";$-*,$E*55E',"$$FE*55*()"'6%&$E*(("/%*,$233UG9$$ 
12 X&"$(*%7/"$*-$E*55E',"$"67C7?767%+$)'#$/*(%'7(";$7($%&"$57;;6"$*-$'$6"(C%&+$PEI$"67C7?767%+$(*%7/"8$),7%%"($7($%"/&(7/'6$6'(C0'C"8$%&"$5'7($(*57('6$
%*:7/$*-$)&7/&$)'#$%&"$%",57('%7*($*-$PEI$"67C7?767%+$'(;$%&"$/*(#05",1#$,"#06%7(C$'::"'6$,7C&%#9 
LH$b'/&$&*#:7%'6$'(;$/*550(7%+$&"'6%&$/"(%",$;"%",57(";$"67C7?767%+$-*,$%&"$PEI8$'::6+7(C$#%'%"$#%'(;',;#9 
Lj$X&"$#%'%"$7#$:6'((7(C$%*$75:6"5"(%$'$R:0?67/$-'/7(CS$[7,%0'6$\'%")'+$%&,*0C&$)&7/&$/*(#05",#$/'($/*5:6"%"$'::67/'%7*(#$*(67("9$ 
LB$]-$#0/&$'$-*,5$7#$(*%$-766";$*0%8$%&"$*(6+$#*0,/"$*-$/*5:"(#'%7*($7#$%&"$R5";7/'6$&',;#&7:S$:,*C,'58$)&7/&$:'+#$0(/*5:"(#'%";$/',"$/*#%#$*(/"$
"K:"(#"#$&'>"$"K/"";";$'$#:"/7-7";$:",/"(%'C"$*-$%&"$:'%7"(%1#$7(/*5"Z$%&"$:",/"(%'C"$>',7"#$?'#";$*($%&"$'::67/'?6"$AI!9$LLj94$E.i$tLH93B9$ 
L4$a*5"$C,'(%#$)","$-*,$#7C(7-7/'(%6+$6',C",$'5*0(%#9$X&"$,"/7:7"(%#$)","$,"#:*(#7?6"$-*,$#0?/*(%,'/%7(C$)7%&$'(;$:,*>7;7(C$%,'7(7(C$'(;$%"/&(7/'6$
#0::*,%$%*$506%7:6"$6*/'6$'C"(/7"#9$ 
LU$@0%&*,#1$/'6/06'%7*(#$-,*5$E*55*()"'6%&$E*(("/%*,$233`'9 
LV$.";7/'7;$/&76;,"($',"$"K"5:%$-,*5$%&"$5'(;'%"8$'(;$5*#%$';06%#$&'>"$7(/*5"#$?"6*)$LB3$:",/"(%$AI!9$c*)">",8$'$#5'66$(05?",$*-$';06%#$0(;",$
'C"$4B$,"/"7>"$.";7/'7;$">"($%&*0C&$%&"7,$7(/*5"#$"K/"";$%&7#$%&,"#&*6;9$A*,$"K'5:6"8$%&"#"$';06%#$5'+$Q0'67-+$?"/'0#"$*-$:,"C('(/+$*,$c][p@]Wa8$
-*,$)&7/&$"67C7?767%+$"K%"(;#$%*$233$:",/"(%$AI!8$'$;7'C(*#7#$*-$$?,"'#%$*,$/",>7/'6$/'(/",8$)&7/&$/*(-",#$"67C7?767%+$0:$%*$2B3$:",/"(%$AI!8$'(;$"5<
:6*+5"(%$'%$/",%'7($/*5:'(7"#$-*,$)&7/&$.";7/'7;$:,*>7;"#$:,"5705$#0?#7;7"#$0:$%*$H33$:",/"(%$AI!$Fa"7-",%$233VG9$ 
L`$@#$)"$C*$%*$:,"##8$E*55E',"$';57(7#%,'%*,#$',"$)*,D7(C$%*$75:,*>"$%&"$,";"%",57('%7*($:,*/"##$?+$7(/60;7(C$'$RE*55E',"<#:"/7-7/S$7(#",%$)7%&$
,";"%",57('%7*($:':",)*,DZ$:,"<:*:06'%7(C$,";"%",57('%7*($-*,5#$)7%&$7(-*,5'%7*($'>'76'?6"$%*$%&"$#%'%"Z$'(;$:",57%%7(C$/*(#05",#$%*$/*5:6"%"$
-*,5#$-*,$?*%&$"(,*665"(%$'(;$,"(")'6$*(=67("$FE*55*()"'6%&$E*(("/%*,$233`?G9$ 
23$X&"$6'%%",$"#%75'%"$7#$-*,$A"?,0',+$233V$%&,*0C&$.',/&$233`9 
2L$@%$%&"$%75"8$%&"$"67C7?767%+$/'%"C*,7"#$)","$D(*)($'#$l0'67-7";$.";7/',"$J"("-7/7',7"#$Fl.J#G$*,$a:"/7-7";$!*)<](/*5"$.";7/',"$J"("-7/7',7"#$
Fa!.J#G9$ 
22$J+$233j<233B8$:',%7/7:'%7*($,'%"#$,"'/&";$V3$:",/"(%9$@0%&*,#1$/'6/06'%7*(#8$c0;#*($'(;$a"6;"($233U9$  
2H$A*,$'$,"6'%7>"6+$;"%'76";$;7#/0##7*($*-$&*)$#0/&$"67C7?767%+$/*06;$?"$#%,0/%0,";8$#""$W*,($233`9$ 
2j$]-$"67C7?767%+$)","$%*$?"$;"%",57(";$7(#%"';$?+$:,7>'%"$/*(%,'/%*,#8$'#$%'D"#$:6'/"$0(;",$5'(+$Ec]I$:,*C,'5#8$7%$5'+$:,*>"$/&'66"(C7(C$%*$5'7(%'7($
&7C&$:",-*,5'(/"$)7%&$#%,*(C$7(#%7%0%7*('6$5"5*,+$*>",$%75"9$a%'%"$/*5:"%7%7>"$?7;;7(C$6')#$*-%"($,"Q07,"$#"6"/%7(C$%&"$6"'#%$/*#%6+$/*(%,'/%*,9$
@-%",$%&"$7(7%7'6$/*(%,'/%$"(;#8$%&'%$#%'(;',;$/'($,"Q07,"$'$%,'(#7%7*($%*$'$(")$/*(%,'/%*,8$)&7/&$/'($/'0#"$#0?#%'(%7'6$;7#6*/'%7*($%&'%$&',5#$?"("-7<
/7',7"#$'#$'$(")$/*(%,'/%*,$/*5"#$0:$%*$#:"";9$$ 
2B$W"%",57(7(C$"67C7?767%+$'%$%&"$/*0(%+$6">"68$'#$%'D"#$:6'/"$7($#">",'6$#%'%"#8$5'D"#$7%$#0?#%'(%7'66+$5*,"$;7--7/06%$%*$75:6"5"(%$5'Y*,$,"-*,5#9$]%$'6#*$
,";0/"#$%&"$67D"67&**;$*-$';&","(/"$%*$;'%'$#"/0,7%+$'(;$:,7>'/+$#'-"C0',;#8$)&7/&$',"$/,7%7/'66+$75:*,%'(%$0(;",$%&"$;'%'<?'#";$'::,*'/&$;"#/,7?";$
&","9 
24$^("$:*##7?6"$'::,*'/&$)*06;$"K%"(;$%&"$/0,,"(%$.";7/'7;$.'('C"5"(%$](-*,5'%7*($a+#%"5$F..]aG$"(&'(/";$5'%/&$%*$"67C7?767%+$75:,*>"5"(%#$
("";";$%*$/',,+$*0%$%&"$D7(;$*-$"K:'(;";$,"#:*(#7?767%+$;"#/,7?";$7($%&"$%"K%9$a0/&$5'%/&$:'+#$`3$:",/"(%$*-$7(7%7'6$]X$;">"6*:5"(%$'(;$UB$:",/"(%$*-$
*:",'%7(C$/*#%#9$P(;",$'$,"C06'%7*($;'%7(C$?'/D$%*$%&"$L`U3#8$..]a$5'%/&$7#$'>'76'?6"$*(6+$-*,$#+#%"5#$%&'%$:,*/"##$:,*>7;",$/6'75#8$(*%$]X$%&'%$;"<
%",57("#$"67C7?767%+9$j2$EAi$jHH9LL2F/G$'(;$j2$EAi$jHH9LLLF?GFHG9 
2U$I,*?6"5#$;0,7(C$"',6+$75:6"5"(%'%7*($5'+$?"$6"##"(";$7-$';57(7#%,'%7>"$;0%7"#$',"$'##7C(";$%*$'C"(/7"#$%&'%$/0,,"(%6+$&'>"$#7576',$,"#:*(#7?767<
%7"#9$A*,$%&7#$,"'#*(8$)"$;*$(*%$#0CC"#%$>"#%7(C$&"'6%&$7(#0,'(/"$"K/&'(C"#$)7%&$%&"$,"#:*(#7?767%+$-*,$;"%",57(7(C$#0?#7;+$"67C7?767%+9$a0/&$"K/&'(C"#$
)766$?"',$'$C,"'%$"(*0C&$?0,;"($)7%&*0%$'##057(C$%&"$/*5:6"K$;0%7"#$7(>*6>";$7($;"%",57(7(C$"67C7?767%+$-*,$#0?#7;7"#9$$ 
2V$g")$a*/7'6$a"/0,7%+$@/%$t$L`32F"GFLHGFAGF77GF]GF//G$'(;$F;;G$uj2$P9a9E9$LH`4'F"GFLHG$FAGF77GF]GF//G$'(;$F;;Gv8$';;";$?+$Ec]Ii@$a"/%7*($23HF'G9 



 

 15 
 

The Secrets  o f  Massachuset ts ’  Success

The views expressed are those of the authors and should not be attributed to any campaign or to the Robert Wood Johnson 
Foundation, or the Urban Institute, its trustees, or its funders9$$
$
 
-Q")$'$6%'-)$6".&'-#2'-!0#"5M%23%,%#$&'
a%'($W*,($7#$'$#"(7*,$,"#"',/&$'##*/7'%"8$]'($c766$7#$'$#"(7*,$-"66*)8$'(;$a','$c*C'($7#$'$,"#"',/&$'##*/7'%"$'%$%&"$c"'6%&$
I*67/+$E"(%",$*-$%&"$P,?'($](#%7%0%"9$$$
$ $
X&"$'0%&*,#$'::,"/7'%"$%&"$-7('(/7'6$#0::*,%$*-$%&"$i*?",%$O**;$T*&(#*($A*0(;'%7*(8$)&7/&$5';"$*0,$,"#"',/&$:*##7<
?6"9$]($';;7%7*(8$)"$',"$C,'%"-06$-*,$&"6:-06$/*55"(%#$*($"',67",$;,'-%#$*-$%&"$,":*,%$-,*5$h'7%6+($h"(("+8$.7/&'"6$E&7(8$
@(C"6'$a&",)7(8$'(;$J',,+$c*/D$*-$%&"$.'##'/&0#"%%#$c"'6%&$E*(("/%*,Z$h'%"$g*,;'&6$*-$%&"$.'##'/&0#"%%#$W7>7#7*($*-$
c"'6%&$E',"$A7('(/"$'(;$I*67/+Z$J,7'($i*#5'($*-$c"'6%&$E',"$-*,$@66Z$a%":&'(7"$@(%&*(+$'(;$i*?",%$a"7-",%$*-$%&"$E"(<
%",$-*,$c"'6%&$!')$'(;$b/*(*57/#$*-$%&"$P(7>",#7%+$*-$.'##'/&0#"%%#$.";7/'6$a/&**6Z$'(;$b5?,+$c*)"668$@#&6"+$I'6<
5",8$'(;$@6#&';+"$m"5'("$*-$%&"$P,?'($](#%7%0%"1#$c"'6%&$I*67/+$E"(%",9$g*("$*-$%&"#"$7(;7>7;0'6#$',"$,"#:*(#7?6"$-*,$
%&"$>7")#$"K:,"##";$7($*0,$-7('6$,":*,%9$$
$
-Q")$'$6%').Q-#'*#&$*$)$%'
X&"$P,?'($](#%7%0%"$7#$'$(*(:,*-7%8$(*(:',%7#'($:*67/+$,"#"',/&$'(;$";0/'%7*('6$*,C'(7M'%7*($%&'%$"K'57("#$%&"$#*/7'68$
"/*(*57/8$'(;$C*>",('(/"$:,*?6"5#$-'/7(C$%&"$('%7*(9$
 
 
-Q")$'$6%'&6-.%'*#*$*-$*+%'
ac@ib$7#$'$('%7*('6$:,*C,'5$*-$%&"$i*?",%$O**;$T*&(#*($A*0(;'%7*($'(;$7#$6*/'%";$'%$%&"$P(7>",#7%+$*-$.7(("#*%'1#$
a%'%"$c"'6%&$@//"##$W'%'$@##7#%'(/"$E"(%",$Fac@W@EG9$$

$
X&"$ac@ib$:,*Y"/%$&'#$%&"$-*66*)7(C$D"+$C*'6#N$$
L9 E**,;7('%"$">'60'%7*(#$*-$#%'%"$,"-*,5$"--*,%#$7($'$)'+$%&'%$"#%'?67#&"#$'$?*;+$*-$">7;"(/"$%*$7(-*,5$#%'%"$'(;$

('%7*('6$:*67/+$5'D",#$*($%&"$5"/&'(7#5#$,"Q07,";$-*,$#0//"##-06$&"'6%&$,"-*,59$
29 ];"(%7-+$'(;$';;,"##$C':#$7($,"#"',/&$*($#%'%"$&"'6%&$,"-*,5$'/%7>7%7"#$-,*5$'$#%'%"$'(;$('%7*('6$:*67/+$:",#:"/%7>"9$
H9 W7##"57('%"$-7(;7(C#$7($'$5'((",$%&'%$7#$5"'(7(C-06$'(;$0#",<-,7"(;6+$-*,$#%'%"$'(;$('%7*('6$:*67/+$5'D",#8$#%'%"$

'C"(/7"#8$'(;$,"#"',/&",#$'67D"9$$
$

X*$'//*5:67#&$%&"#"$C*'6#8$ac@ib$&'#$-0(;";$L4$:,*Y"/%#$/*>",7(C$2`$#%'%"#9$$
$
!"#$-!$*#3'&6-.%'
X&"$a%'%"$c"'6%&$@//"##$i"-*,5$b>'60'%7*($Fac@ibG$7#$'$i*?",%$O**;$T*&(#*($A*0(;'%7*($FiOTAG$:,*C,'5$%&'%$'75#$
%*$:,*>7;"$">7;"(/"$%*$#%'%"$:*67/+$5'D",#$*($#:"/7-7/$5"/&'(7#5#$%&'%$/*(%,7?0%"$%*$#0//"##-06$#%'%"$&"'6%&$,"-*,5$
"--*,%#9$X&"$:,*C,'5$*:",'%"#$*0%$*-$%&"$a%'%"$c"'6%&$@//"##$W'%'$@##7#%'(/"$E"(%",$Fac@W@EG8$'($iOTA<-0(;";$
,"#"',/&$/"(%",$7($%&"$W7>7#7*($*-$c"'6%&$I*67/+$'(;$.'('C"5"(%8$a/&**6$*-$I0?67/$c"'6%&8$P(7>",#7%+$*-$.7(("#*%'9$
](-*,5'%7*($7#$'>'76'?6"$'%$)))9#%'%","-*,5">'60'%7*(9*,C9$$

a%'%"$c"'6%&$@//"##$W'%'$@##7#%'(/"$E"(%",$
222L$P(7>",#7%+$@>"(0"$ab8$a07%"$HjB$
.7(("':*67#8$.g$BBjLj$
I&*("$F4L2G$42j<jV32$
 


